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MAJOR HIGHLIGHTS OF THE COMPANY'S
CORPORATE GOVERNANCE:

2.

S}

A balanced portfolio of Board members by age and length of
Board services. Besides, the Directors draw a vast experience and
diversified knowledge across different disciplines, including the
areas of trading and commerce, accounting and finance, legal,
banking and civil services.

Board committees are a vital part of the Board effectiveness.
To facilitate more professional advice of various areas in the
committees, the members of the Nomination Committee, the
Compensation Committee and the Audit Committee are mainly
constituted by Independent Non-executive Directors and each
committee is chaired by a different Independent Non-executive
Director.

In 2025, the Group arranged for some of its Independent Non-
executive Directors and Non-executive Directors, accompanied
by management, to conduct on-site research on the local beer
business in Jiangsu Province, to understand the market channels
and consumption scenarios, and to communicate with the local
business management to understand the operation.
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Corporate Governance Report

It is the firm belief of the Company that a good and solid corporate
governance framework is essential to the successful growth of the
Company and the enhancement of shareholder value. The Company
is committed to attaining and maintaining high standards of
corporate governance and adopts principles of corporate governance
emphasising a quality Board, accountability to all stakeholders, open
communication and fair disclosure.

CORPORATE GOVERNANCE

The Company has implemented its own corporate governance
standard and objectives since November 2003. On 8 April 2005,
the Company adopted the Corporate Governance Practice Manual
("CG Manual”). The Company has from time to time revised the
CG Manual in response to the amendments to the Rules Governing
the Listing of Securities (“Listing Rules”) on The Stock Exchange of
Hong Kong Limited (“Stock Exchange”). Eleven revisions were made
between 2009 and 2025 and the latest CG Manual dated 4 July 2025
incorporates almost all the applicable principles and code provisions of
the Corporate Governance Code (“CG Code”) contained in Appendix
C1 to the Listing Rules and includes the implementation details for
the applicable principles and code provisions and, where appropriate,
the recommended best practices. The CG Manual can be downloaded
from the Company’s website and copies are available on request to the
company secretary of the Company.

The Company has complied with the applicable principles and code
provisions as set out in the CG Code throughout the year ended 31
December 2025, save and except for the following:

In respect of code provisions C.2.1 to C.2.9 of the CG Code, since
the resignation of Mr. Hou Xiaohai as the chairman of the Board (the
“Chairman”) as disclosed in the announcement of the Company
dated 27 June 2025, the position of the Chairman was vacant. Mr.
Zhao Chunwu, an executive Director and the then president of the
Company, temporarily assumed the duties and responsibilities of the
Chairman during the transition period. Mr. Zhao Chunwu was re-
designated from the president to the Chairman on 3 September 2025
as disclosed in the announcement of the Company dated 3 September
2025 and assumed the interim duties and responsibilities of the
president in the course of identifying the suitable candidate. Following
the appointment of Mr. Jin Hanquan as an executive Director and the
president on 10 October 2025, the Company has fully complied with
the said code provisions of the CG Code.
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In respect of code provision C.3.3 of the CG Code, the Company
did not have formal letters of appointment for Directors. However,
the Directors are subject to retirement by rotation at least once
every three years in accordance with the articles of association of
the Company (the “Articles”). In any event, all Directors must retire
by rotation in the manner prescribed under the Articles, and on re-
election of the retiring Directors, Shareholders are given information
that is reasonably necessary for them to make an informed decision
on the re-appointment of the retiring Directors. In addition, the
Directors are required to refer to the guidelines set out in “A Guide on
Directors’ Duties” issued by the Companies Registry and “Guidelines
for Directors”, and, if applicable, “Guide for Independent Non-
executive Directors” published by the Hong Kong Institute of Directors
in performing their duties and responsibilities as Directors. Besides,
the Directors are required to comply with the requirements under the
Listing Rules, the statutes and common law, legal and other regulatory
requirements and the Company’s business and governance policies.

In respect of code provision D.1.2 of the CG Code, the Company has
not provided all members of the Board with monthly updates to enable
the Board as a whole and each Director to discharge their duties.
However, the Company has based on business situation, provided to
the Board from time to time, updated business information (including
management accounts and management updates, background or
explanatory information relating to matters to be brought before
the Board, copies of disclosure documents, budgets, forecasts and
other relevant internal financial statements), to enable the Board as a
whole and each Director to discharge their duties and have a balanced
and understandable assessment of the Company’s financial and
operating performance, position and prospects in sufficient details.
The Company considers that such business information arising out of
the ordinary business provided to the Board from time to time instead
of monthly updates are more sufficient for the Board as a whole and
each Director to discharge their duties. In the event of any significant
updates to be provided, the Company will update all the Directors as
early as practicable for discussion and resolution.
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In addition to meet the requirements of the Corporate Governance
Report in accordance with Appendix C1 to the Listing Rules
("Corporate Governance Report”), the inclusion of the Corporate
Governance Report in this annual report is intended to keep our
Shareholders abreast of the corporate governance practices of the
Company and their development throughout the reporting year and to
invite our Shareholders’ views thereon.

PURPOSE, VALUES, STRATEGY AND CULTURE

The core principle and mission of the Company are to “lead
the development of the industry and brew a better life”, which
form the basis of its long-term development. It is committed to
provide consumers with products and experience that exceed their
expectations, help building career for its employees, enhance the
value of its partners, generate returns for its Shareholders, bring green
and harmonious development to the environment and society, and
inspire and fulfill people’s pursuit of a better life. In order to become
an international brewery that consumers trust, that employees are
proud of, and that leads the industry, the Company sets its long-term
corporate development strategy which aims to become the industry
benchmark in terms of technological advancement, product quality,
branding and management innovation, etc.

The Company’s primary purpose is to create value for Shareholders
and achieve sustainable growth. The Company takes responsibility
for its employees, consumers, Shareholders, the society and the
environment. At the same time, the Company’s principles, values
and long-term business strategy are the cornerstones of its corporate
culture. Our corporate culture is centered on upholding high ethical
standards and practices, and is committed to building a trusted and
beloved alcoholic beverage business.
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THE BOARD

The Board represents Shareholders in managing the Company’s
affairs. The Directors recognise their responsibilities to enhance
Shareholder value and to conduct themselves in accordance with their
duty of care and integrity.

The major matters which are brought before the Board for their
decisions include:

1. directing of the operational strategies of the Group;

2. setting the policies relating to key business and financial
objectives of the Company;

3. monitoring the performance of the management;

4. approving material acquisitions, investments, divestments,
disposal of assets or any significant capital expenditure of the
Group;

5. ensuring a prudent and effective risk management and internal
control systems;

6.  reviewing the financial performance and results of the Company;
and

7. recommending on final dividend and the declaration of any
interim or special dividends to Shareholders.

The Board is responsible for performing the corporate governance
duties set out in code provision A.2.1 of the CG Code, and in this
regard the duties of the Board shall include:

1. to develop and review the Company’s policies and practices
on corporate governance and make recommendations to the
Board;

2. to review and monitor the training and continuous professional
development of Directors and the senior management of the
Company;

3.  to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;
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4.  to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and
Directors of the Company; and

5.  to review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report.

During the year under review, the Board considered the following
corporate governance matters:

o approval of the Corporate Governance Report of the Company;

o review of the results of the internal audit work on the Group'’s
risk management and internal control systems;

o review of the new and revised internal management policies and
documents of the Company; and

o approval of the new and revised versions of corporate
governance documents (including but not limited to CG Manual)
of the Company.

The Directors are responsible for the preparation of the financial
statements of each financial period which give a true and fair view
of the state of affairs of the Group and of the results and cash
flows for that period. The financial statements for the reporting
period are prepared and presented to enable a clear, balanced and
understandable assessment of the financial position of the Group.
Regular management reports on the financial position and prospects
of the Group are reviewed by the Board and senior management
meetings to enable the Board to make an informed assessment of
the performance of the Company. The Directors are not aware of
any material uncertainties relating to events or conditions that may
cast significant doubt upon the Company’s ability to continue as a
going concern. For the statement of the auditor about its reporting
responsibilities on the financial statements, please refer to the section
headed Independent Auditor’s Report from pages 148 to 154.

For the financial year ended 31 December 2025, and up to the
date of this annual report, there were the following changes to the
membership of the Board:
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With effect from 4 March 2025, Mr. Tang Liging, has tendered his
resignation as a Non-executive Director and as a member of the
Finance Committee of the Company as he has reached the retirement
age.

Mr. Siu Kwing Chue, Gordon, did not offer himself for re-election at
the annual general meeting of the Company held on 20 May 2025
("AGM") and retired as an Independent Non-executive Director,
chairman of the Compensation Committee, and a member of
Nomination Committee, with effect from the conclusion of the
AGM pursuant to the articles of association of the Company, as he
wished to devote more time to his other personal engagements and
commitments.

Mr. Lai Hin Wing Henry Stephen, an Independent Non-executive
Director of the Company, was appointed as the chairman of
Compensation Committee of the Company, with effect from the
conclusion of the AGM.

With effect from 27 June 2025, Mr. Hou Xiaohai has tendered his
resignation as an Executive Director and the Chairman of the Board,
and ceased to be the chairman of the Finance Committee and a
member of each of the Executive Committee and the Share Options
General Committee, as he wished to devote more time to his other
personal engagements.

With effect from 3 September 2025, Mr. Zhao Chunwu, an Executive
Director and then President of the Company, has been re-designated
from President to the Chairman of the Board, and has been appointed
the chairman of Finance Committee, and remains to act as a member
of each of the Executive Committee, the Nomination Committee and
the Share Options General Committee of the Company.

With effect from 3 September 2025, Ms. Guo Wei, a Non-executive
Director of the Company, has been appointed as a member of Finance
Committee of the Company.

With effect from 23 September 2025, Mr. Zhao Wei, has tendered
his resignation as an Executive Director and chief financial officer, and
a member of the Finance Committee of the Company, due to other
work arrangements.
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With effect from 10 October 2025, Mr. Jin Hanquan has been
appointed as an Executive Director and President, and a member of
each of the Executive Committee, Finance Committee and the Share
Options General Committee of the Company.

With effect from 10 October 2025, Mr. Li Nan has been appointed as
a Non-executive Director of the Company.

With effect from 10 October 2025, Ms. Yang Hongxia has been
appointed as the chief financial officer of the Company.

With effect from 18 November 2025, Mr. Xu Lin has been appointed
as an Executive Director of the Company.

With effect from 18 November 2025, Ms. Yang Hongxia, the chief
financial officer of the Company, has been appointed as an Executive
Director, and a member of each of the Finance Committee and the
Share Options General Committee of the Company.

With effect from 18 November 2025, Ms. Hon Wai Man Samantha
has been appointed as an Independent Non-executive Director, and
a member of each of the Nomination Committee and Compensation
Committee of the Company.

In compliance with Rule 3.09D of the Listing Rules, Mr. Jin Hanquan
and Mr. Li Nan have obtained the legal advice referred to in Rule
3.09D of the Listing Rules on 10 October 2025 and 9 October 2025,
respectively, and each of them has confirmed that he understood his
obligations and responsibilities as a Director.

In compliance with Rule 3.09D of the Listing Rules, Mr. Xu Lin,
Ms. Yang Hongxia and Ms. Hon Wai Man Samantha have obtained
the legal advice referred to in Rule 3.09D of the Listing Rules on 18
November 2025, respectively, and each of them has confirmed that
he/she understood his/her obligations and responsibilities as a Director.
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As at the date of this annual report, the Board comprises thirteen
Directors, including four Executive Directors namely Mr. Zhao
Chunwu (Chairman of the Company), Mr. Jin Hanquan (President of
the Company), Mr. Xu Lin, Ms. Yang Hongxia (chief financial officer
of the Company), four Non-executive Directors namely Mr. Daniel
Robinson, Ms. Guo Wei, Mr. Wang Chengwei and Mr. Li Nan, and
five Independent Non-executive Directors namely Mr. Houang Tai
Ninh, Dr. Li Ka Cheung, Eric, Mr. Lai Hin Wing Henry Stephen, Mr.
Bernard Charnwut Chan and Ms. Hon Wai Man Samantha. The
biographical details of the Directors are set out on pages 44 to 55 of
this annual report and can also be found on the Company’s website.
The relationships (including financial, business, family or other material
or relevant relationships) if any, among members of the Board are
disclosed.

Save as disclosed above, there is no other change in Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules during the year.

Pursuant to the requirements of Rule 3.13 of the Listing Rules,
the Company has received written confirmation from each of the
Independent Non-executive Directors confirming his/her independence
from the Company, and the Company considers all of the Independent
Non-executive Directors to be independent.

The experience and views of our Independent Non-executive Directors
are held in high regard and contribute to the effective direction of the
Group. Throughout the year of 2025, the Company complied with the
requirements under the Listing Rules by maintaining the proportion
of its Independent Non-executive Directors to at least one third of the
total members of the Board.

The Company has put in place a tailored induction programme for its
newly appointed Directors. Continuing development and information
are provided to the Directors to keep them abreast of the latest
developments involving the Group’s business and operations.
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The structure, size and composition of the Board are reviewed from
time to time to ensure that the Board has a balanced composition of
skills and expertise appropriate for the requirements of the business of
the Company. Appointments are first considered by the Nomination
Committee. The recommendations of the Nomination Committee are
then put to the full Board for decision.

All Directors (including Executive Directors and Non-executive
Directors) are not appointed for a fixed term. The Board would like
to retain sufficient flexibility to organise the composition of the Board
to serve the needs of the Group. Therefore, the Board is of the view
that it is not appropriate to specify the term of office of the Directors.
All Directors are subject to re-election by Shareholders at the annual
general meeting following their appointment and shall retire at least
once every three years on a rotation basis. The Articles require that
one-third of the Directors (including Executive Directors and Non-
executive Directors) shall retire each year. The Directors who are
required to retire each year shall be those appointed by the Board
during the year and those who have been longest in office since their
election or re-election. A retiring Director is eligible for re-election.

During the period from 1 January 2025 to 26 June 2025, Mr. Hou
Xiaohai and Mr. Zhao Chunwu held the position of the Chairman
and the President respectively. During the period from 10 October
2025 to 31 December 2025, Mr. Zhao Chunwu and Mr. Jin Hanquan
held the position of the Chairman and the President respectively. The
segregation of duties of the Chairman and the President ensures a
clear distinction of the Chairman'’s responsibility to manage the Board
and the President’s responsibility to manage the Company’s business.
The respective responsibilities of the Chairman and the President are
more fully set out in the CG Manual.

At the annual general meeting held on 20 May 2025 (“AGM"), Mr.
Hou Xiaohai, a former Executive Director and the then Chairman of the
Board, took the chair of the AGM, together with other members of the
Board who attended the AGM, were of sufficient calibre for answering
guestions at the AGM.
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Chairmen and/or members of the Audit Committee, the
Compensation Committee and the Nomination Committee attended
the AGM to ensure effective communication with the Shareholders.
Separate resolution was proposed at the AGM on each substantially
separate issue, including re-election of each retiring Director and was
put to vote at the meeting by way of poll. Detailed procedures for
conducting a poll were explained at the AGM.

The Board meets regularly and at least four times a year at
approximately quarterly intervals. Between these regular meetings,
the Board meets to discuss and consider major issues (whether or not
required by the Listing Rules) and also on other occasions when Board
decisions are required. The Chairman of the Company had also held
meeting with the Independent Non-executive Directors without the
presence of other directors during the year. With respect to regular
meetings of the Board, the Directors usually receive at least 14 days
prior written notice of the meeting and an agenda with supporting
Board papers no less than 3 days prior to the meeting. With respect
to other meetings called, the Directors are given as much notice as is
reasonable and practicable in the circumstances. The Directors have
full access to information on the Group and independent professional
advice whenever deemed necessary by the Directors.
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BEEeNHBE-_S-_AF+-_HA=+—H During the year ended 31 December 2025, 8 meetings (including
ITFEFERELBRH }\ //’Z @& (BEAERBEZE meetings by way of circulation of written resolutions) were held by the
HRZREARBITHNESZH) - REFMN = Board. The attendance of the Directors at general meeting(s), Board

E-_REHERFEA® EEEE@E5E - E  meeting(s), Audit Committee meeting(s), Compensation Committee
MEEees TMEEee:RIEELZ  meeting(s) and Nomination Committee meeting(s) held in 2025 is set

B2g2NARERN TR

out in the table below:

BRBEXE L FHZRE REZAE
Annual General Audit Compensation ~ Nomination
Meeting EF&Board Committee ~ Committee ~ Committee
(ERHERS (FRHERY (FEHRERY (FTRHRERE
Meeting (S HE R BMeeting(s) Meeting(s)  Meeting(s)  Meeting(s)
attended / attended attended/  attended/  attended /
B{7R¥held) BT R Bheld) BT R%held) BfTRBheld) BfTRHheld)
R S W
H{TEE Executive Directors
BEERED  Mr. Hou Xiaohai® N 1n N 33
BERELS  Mr. Zhao Chunwy® N 414 44 99 5/5
SEELE® M Jin Hanquan® 000 1/1 0/0 10
B Mr. Xu Lin™ 000 0/0 010 N
BERED Mr. Zhao Wei” N 33 33 858
BAIEL L0 Ms Yang Hongxia™ 00 00 0/0 11
JEHTEE Non-executive Directors
Daniel Robinson5c 4 Mr. Daniel Robinson 1 44 4/4 99
EFEEED  Mr.Tang Liging” 000 000 0/0 M
PgELTO Ms. Guo Wei® N 414 444 9/9 5/5
IMELE Mr. Wang Chengwei 11 444 44 99
e Mr. Li Nan® 000 1/1 010 N
BIAEHTEE Independent Non-executive Directors
ERELAE Mr. Houang Tai Ninh n 4/4 4/4 99 33 5/5 5/5
FREET Dr. Li Ka Cheung, Eric n 44 44 99 33 5/5 55
BEBEE Mr. Bernard Charnwut Chan 11 4/4 4/4 99 23 5/5
FEMEELED M. SiuKwing Chue, Gordon® 11 17 0N 9/9 11 17
FBELEEG  Mr. Lai Hin Wing Henry Stephen® 11 4/4 414 9/9 3R 55
FEX LT Ms. Hon Wai Man Samantha‘'? 0/0 0/0 0/0 1n 0/0 0/0
B REEMAERE
Number of meetings in 2025 1 4 4 9 3 5 5

)
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(10)

(11)

(12)

EHEH

o

BRIE
BEARE

BRNBEAER T -_AF=A0BEBELRRF
FRTEERFBERRGKE -

EMELEER_S_AFAA-_THREARD
ABYIERITES  FTHEESEIRURRESR
ZEEKE °

BEREEN T _hFERA-_+HEZTA
ARARFHMEESERE -

FEEBEER—ZE_AFA=-TLHBES
RARTEEREF UBZESEF - 917
REGURBREABEEGRBZKE °

HERAER-_T_AFNA=BERAHRTHA
EREFSIR UREBZERARAMBE
BEEERE -

BRELIN B _AFAAZARZERER
AMBREGKE °

HELER-_Z_RAFHALA-T=HABELRA
RIRTTEEREEUEE  URMBEEEK
CEREEN-_T-_RAF+ATAREZRITA
AARRTEERER  URHITEZES - B
BEESRBERELBZEGSHZKE -

FHEEN_ZT_AFTATAERZERAE
REFFMITES °

BABZXTN _ZE-hF+TATHREEZER
AARBEFEMBEE  HEN_T_AF+—A
TNREZERARRNTES  UARUBE
SELBEREEKTEZREREAZKE °

BBEEN_"FT-_RF+ - A+ \BEZER
RRBRITEE -

RN LN == a gt Hon N H R
RARBBIUFATESE  URREEEEER
FHEZEEREZKE -

Notes:

(10)

Regular Meeting

Special Meeting

Written Resolutions

Mr. Tang Liging resigned as a Non-executive Director and a member of the Finance
Committee of the Company on 4 March 2025.

Mr. Siu Kwing Chue, Gordon retired as an Independent Non-executive Director,
the chairman of Compensation Committee and a member of the Nomination
Committee of the Company on 20 May 2025.

Mr. Lai Hin Wing Henry Stephen has been appointed as the chairman of the
Compensation Committee of the Company on 20 May 2025.

Mr. Hou Xiaohai resigned as an Executive Director and chairman of the Board,
the chairman of the Finance Committee, and a member of each of Executive
Committee and Share Options General Committee of the Company on 27 June
2.0 258

Mr. Zhao Chunwu has been re-designated from President to the Chairman of
the Board, and has been appointed as chairman of Finance Committee of the
Company, on 3 September 2025.

Ms. Guo Wei has been appointed as a member of Finance Committee of the
Company on 3 September 2025.

Mr. Zhao Wei resigned as an Executive Director and chief financial officer, and a
member of Finance Committee of the Company on 23 September 2025.

Mr. Jin Hanquan has been appointed as an Executive Director and President, and a
member of each of Executive Committee, Finance Committee and Share Options
General Committee of the Company on 10 October 2025.

Mr. Li Nan has been appointed as a Non-executive Director of the Company on 10
October 2025.

Ms. Yang Hongxia has been appointed as the chief financial officer of the
Company on 10 October 2025; and has been appointed as an Executive Director
and a member of each of the Finance Committee and the Share Options General
Committee of the Company on 18 November 2025.

Mr. Xu Lin has been appointed as an Executive Director of the Company on 18
November 2025.

Ms. Hon Wai Man Samantha has been appointed as an Independent Non-executive
Director, and a member of each of the Nomination Committee and Compensation
Committee of the Company on 18 November 2025.

2= P9 08 (3% A% ) B R A 7]  China Resources Beer (Holdings) Company Limited
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BOARD INDEPENDENCE MECHANISM

The Company acknowledges that Board independence is critical to
good corporate governance. To ensure independent views and input
are available to the Board, the Company has put in place the following
mechanisms in the Company’s corporate governance framework:

A. RECRUITMENT OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Nomination Committee shall be responsible for making
recommendations to the Board in respect of the appointment of
an Independent Non-executive Director in accordance with the
Company’s “Nomination Policy” and the terms of reference for
Nomination Committee.

B. NUMBER OF INDEPENDENT NON-EXECUTIVE
DIRECTORS AND THEIR TIME CONTRIBUTION

The Company shall include at least three Independent Non-
executive Directors and maintain the proportion of the
Independent Non-executive Directors to at least one-third of
the Board to be in line with the requirements of Listing Rules.
Further, if the proposed Independent Non-executive Director
candidate will be holding his/her seventh (or more) listed
company directorship, the Board would look into the reasons
provided by the recruitment agencies or the referring party
and be convinced that such candidate would be able to devote
sufficient time to the Board before proposing him/her to be
elected as an Independent Non-executive Director at the general
meeting.

It is the Company’s expectation that all Independent Non-
executive Directors should attend the annual general meeting,
all meetings of the Board and any Board committees on which
he or she sits and should only miss meetings in exceptional
circumstances with reasons being provided and documented.

)
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ASSESSMENT OF INDEPENDENT NON-EXECUTIVE
DIRECTORS’ CONTRIBUTION

The review of performance and contribution of each
Independent Non-executive Director will be carried out by the
Nomination Committee. In conducting the evaluation, the
Nomination Committee may take into account the views of
other Directors and engage independent adviser(s) to assist
the evaluation process if the Nomination Committee considers
necessary. The Nomination Committee will also consider
Board refreshment and succession planning while taking into
account increasing regulatory governance concern regarding
long serving Independent Non-executive Directors. Considering
that the long serving Independent Non-executive Directors (1)
have demonstrated strong independence by providing impartial
views and comments at the Board and/or Board committee
meetings during their tenure of office; (2) have not taken
part in the day-to-day management of the Company; and (3)
provided annual confirmation of independence to the Company,
the Board is satisfied that the long serving Independent Non-
executive Directors have expressed objective views and given
independence guidance to the Company over the years despite
their tenure, and are capable of bringing fresh perspectives and
independent judgment to the Board.

AVAILABILITY OF RESOURCES AND INDEPENDENT
ADVICE

To enable all Directors to discharge their duties effectively, each
Director shall have access to the information, personnel and
independent advices as set out in the CG Manual. Further, all
standing committees set up by the Company is authorized by the
Board to obtain external professional advice including but not
limited to legal advice and to invite the attendance of external
parties with relevant expertise and experience, should such
committee considers necessary.

The implementation and effectiveness of the relevant measures
and mechanisms are reviewed by the Board on an annual basis.
The Board considers that the above mechanisms are effective in
ensuring that independent views and input are provided to the
Board.

2= P9 08 (3% A% ) B R A 7]  China Resources Beer (Holdings) Company Limited
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DIRECTORS’ TRAINING

Pursuant to former code provision C.1.4 of the CG Code, all Directors
should participate in continuous professional development to develop
and refresh their knowledge and skills. This is to ensure that their
contribution to the Board remains informed and relevant.

The Company has put in place an on-going training and professional
development program for Directors.

Each newly appointed Director would receive an induction package
covering the statutory and regulatory obligations of a director of a
listed company and the Company’s business and governance policies.
The Company also provides briefings and other training on laws,
regulations, environmental, social and governance, and other aspects
to develop and refresh the Directors’ knowledge and skill.

All Directors have participated in continuous professional development
to develop and refresh their knowledge and skills. The Company
has sent reading materials to Directors on regulatory updates or
information relevant to the Company or its business.

In 2025, the Group arranged for some of its Independent Non-
executive Directors and Non-executive Directors, accompanied by
management, to conduct on-site research on the local beer business in
Jiangsu Province, to understand the market channels and consumption
scenarios, and to communicate with the local business management to
understand the operation.
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RATEEELRERENERNEZIEESE  The Company has received from all Directors the records of their
ERREIN 2L - BEAFEBEIENT  continuous professional development trainings during the year. Details
*K: of which are set out in below table:

RESRARZEN

Type of Continuous Professional Development

BRI HEHRAE

R/BEHE, SRl
B/BRAHER & RAREWNFLFHARE
FHE SURERS ENEEAIASEH

Receiving training, Reading regulatory
attending and/or giving updates or information
talks at seminar and/or relevant to the Company

conference and/or forums or its business

#\ 1T = = Executive Directors

EEHEED Mr. Hou Xiaohai® T, N/A @A/ N/A
BERELE Mr. Zhao Chunwu v /
CERELES Mr. Jin Hanquan® v/ v
B RE® Mr. Xu Lin® / J
HELE® Mr. Zhao Wei® TEA/N/A A/ N/A
AL E L Ms. Yang Hongxia? / v
JE T = E Non-executive Directors
Daniel Robinson%t 4 Mr. Daniel Robinson v/ v/
EREEED Mr. Tang Liging™ @B/ N/A @A,/ N/A
BEAL Ms. Guo Wei v v
TRELE Mr. Wang Chengwei / /
FRELEO Mr. Li Nan® v/ v
8 3L JE 8 1T E FIndependent Non-executive Directors
BERELAE Mr. Houang Tai Ninh / /
TREFL Dr. Li Ka Cheung, Eric / /
BREBLE Mr. Bernard Charnwut Chan v/ v
FEE kL@ Mr. Siu Kwing Chue, Gordon®@ v/ v/
BHEELE Mr. Lai Hin Wing Henry Stephen R/ N/A TiEm /N/A
BEYLLTO Ms. Hon Wai Man Samantha® v v/

B 5 - Notes:

(1) FEABERER-_"F-_RF=AMAFMEARF (1)  Mr Tang Liging resigned as a Non-executive Director and a member of the Finance
FANITEERUBEEGKE - Committee of the Company on 4 March 2025.

(2) WAFEER-Z-_AFRAA=-THREERD () Mr. Siu Kwing Chue, Gordon retired as an Independent Non-executive Director,
AIBVFATES FTHEESFEURRS the chairman of Compensation Committee and a member of the Nomination
ZEgKE - Committee of the Company on 20 May 2025.

(3) HEEEBEENR-_T-_RAFRA+TLHBMER (3)  Mr. Hou Xiaohai resigned as an Executive Director and Chairman of the Board,
NRAIMITESRER MBEESEE - W17 the chairman of the Finance Committee, and a member of each of Executive
ZEGURBRIELHEZESSHZKE - Committee and Share Options General Committee of the Company on 27 June

2025.

(4) HMEEAER-Z-_AFAAZ-T=AFEELR @ Mr. Zhao Wei resigned as an Executive Director and chief financial officer, and a

RIATEEREREVBE  ARAARMBE member of Finance Committee of the Company on 23 September 2025.
BEgXE -
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(5) Mr. Jin Hanquan has been appointed as an Executive Director and President, and a
member of each of Executive Committee, Finance Committee and Share Options
General Committee of the Company on 10 October 2025.

(6) Mr. Li Nan has been appointed as a Non-executive Director of the Company on 10
October 2025.
(7) Ms. Yang Hongxia has been appointed as the chief financial officer of the

Company on 10 October 2025; and has been appointed as an Executive Director
and a member of each of the Finance Committee and the Share Options General
Committee of the Company on 18 November 2025.

(8) Mr. Xu Lin has been appointed as an Executive Director of the Company on 18
November 2025.

9) Ms. Hon Wai Man Samantha has been appointed as an Independent Non-executive
Director, and a member of each of the Nomination Committee and Compensation
Committee of the Company on 18 November 2025.

DELEGATION BY THE BOARD

While the Board retains at all times full responsibility for guiding and
monitoring the Company, certain responsibilities of the Board are
delegated as follows:

(@)  Committees — various committees have been established by the
Board to administer certain specified functions of the Company’s
affairs. The main committees include: the Executive Committee,
the Finance Committee, the Audit Committee, the Nomination
Committee and the Compensation Committee. The terms of
reference for Executive Committee, the Audit Committee, the
Nomination Committee and the Compensation Committee
which set out, among other things, the duties, functions and
composition of these committees are set out in the CG Manual
and available on the Company’s website; and

(b)  President — the day-to-day management of the Company’s

business is delegated to the President who is accountable to the
Board.

—Z_AF 3R * Annual Report 2025

)
)
)

dnolp ay] 1noqy ° [ Y E

SI9p|oyaJeys INQ O] o K XK GH L) XS

ddueulanon ajelodio) o

SIUBWIRIRIS [BIDURUI{ © I M &L [y



84

TRERES

Corporate Governance Report

REER®

TR ERERE(EUENTES)

KB : TREFL - BEBLLE - BAE
SE(R-_ZE_RAFRAA-_+HE
) BEXLZETt(R_-_ZT_HF
+—A+N\REZE)(2BAEBL
EHITESR) BEREEBITE
B)RBELT(FERITES)

REZEENBERERIESSNE
| B ABRMAERK - WETKRT %
EREZ  UARFHERBREENEEM
ERBEAER - RBRZEGNERHEEE
RREZCERMETBERTARES - 7
HIEEZEeRENTERFNBESE
BN e e e = et T
GESE = B = e R e B S S S
=€ e s o IR (Eee e m e —
= B — r e e — = AL B AR\ e
ZENEAAZTEEHEZE-RE L
§ LS = R R A0 o 7 B N N
U LAER] -

rnen mene By e F = R S R (B ([HEETE
REZECLAMAALNSH  AFERE T
RI{EBE - ER B :

e BHNEFENRE BB AREK
MK

e REFFEINBMRBFASEER
RUEEE

+ AEEERBBEHERELRA
AAEEFEEN

NOMINATION COMMITTEE

Chairman: Mr. Houang Tai Ninh (Independent Non-executive
Director)
Members: Dr. Li Ka Cheung, Eric, Mr. Bernard Charnwut Chan,

Mr. Siu Kwing Chue, Gordon (retired on 20 May
2025), Ms. Hon Wai Man Samantha (appointed on 18
November 2025) (all are Independent Non-executive
Directors), Mr. Zhao Chunwu (Executive Director) and
Ms. Guo Wei (Non-executive Director)

The duties of the Nomination Committee include reviewing the
performance, structure, size and composition of the Board and
to make recommendation after such review and to assess the
qualification and suitability of any proposed Director candidate. The
recommendations of the Nomination Committee are then put forward
for consideration and adoption, where appropriate, by the Board. The
terms of reference for Nomination Committee setting out its duties
and procedures were revised on 21 March 2012, 7 December 2015, 21
November 2018, 5 November 2021, 24 March 2022, 18 August 2023,
27 June 2024 and 4 July 2025, and are available on the websites of the
Stock Exchange and the Company.

During the year ended 31 December 2025, the Nomination
Committee held five meetings. A summary of work done by the
Nomination Committee during the year include, among other things:

o review the performance, structure, size and composition of the
Board;

o make recommendations on re-appointment of the retiring
Directors at the annual general meeting to the Board;

J make recommendations on the re-designation of Mr. Zhao
Chunwu to the Chairman of the Board of the Company to the
Board;

2= P9 08 (3% A% ) B R A 7]  China Resources Beer (Holdings) Company Limited
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make recommendations on the appointment of Ms. Guo Wei as
a member of Finance Committee of the Company to the Board;

make recommendations on the appointment of Mr. Jin Hanquan
as an Executive Director and President, and as a member of each
of Executive Committee, Finance Committee and Share Options
General Committee of the Company to the Board;

make recommendations on the appointment of Mr. Li Nan as a
Non-executive Director of the Company to the Board;

make recommendations on the appointment of Ms. Yang
Hongxia as the chief financial officer of the Company to the
Board; then make recommendations on her appointment as an
Executive Director of the Company to the Board;

make recommendations on the appointment of Mr. Xu Lin as an
Executive Director of the Company to the Board; and

make recommendations on the appointment of Ms. Hon Wai
Man Samantha as an Independent Non-executive Director to the
Board.

The Board adopted the “Nomination Policy” on 21 November 2018
and amended it on 24 March 2022 and 27 June 2024. It aims to set
out the approach to guide the Nomination Committee in relation to
the selection, appointment and re-appointment of the Directors, and
ensure that the Board has a balance of skills, experience, knowledge
and diversity of perspectives appropriate to the requirements of the

Company's business. The “Nomination Policy”

is available on the

website of the Company.
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NTR(REHRRINTIRHE :

Major terms of the “Nomination Policy” are disclosed as follows:
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(1)

The Nomination Committee will evaluate, select and recommend
candidate(s) for directorships to the Board by giving due
consideration to criteria including but not limited to (collectively,
the “Criteria”):

(@)  Diversity in aspects including but not limited to gender,
age, cultural and educational background, professional
experience, skills, knowledge and length of service;

(b) Commitment for responsibilities of the Board in respect
of available time and relevant interest, for instance, if
the proposed Independent Non-executive Director will
be holding his/her seventh (or more) listed company
directorship, whether such individual would still be able to
devote sufficient time to the Board;

(c)  Qualifications, including accomplishment and experience
in the relevant industries the Company’s business is
involved in;

(d) Independence;

(e)  Reputation for integrity;

(f)  Potential contributions that the individual(s) can bring to
the Board; and

(@ Plan(s) in place for the orderly succession of the Board.
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The Nomination Committee will evaluate and recommend
retiring Director(s) to the Board for re-appointment by giving due
consideration to the criteria including but not limited to:

(@ the overall contribution and service of the retiring
Director(s) to the Company, including but not limited to
the attendance of the meetings of the Board and/or its
committees and general meetings where applicable, in
addition to the level of participation and performance on
the Board and/or its committees; and

(b)  whether the retiring Director(s) continue(s) to satisfy the
Criteria.

The Nomination Committee will evaluate and recommend
candidate(s) for the position(s) of the Independent Non-
executive Directors by giving due consideration to the factors
including but not limited to those set out in Rules 3.10(2) and
3.13 and code provisions B.2.3, B.2.4. and B.3.4 of Part Il of
the CG Code contained in Appendix C1 to the Listing Rules,
subject to any amendments as may be made from time to time,
in addition to the Criteria.

The Nomination Committee will recommend to the Board for
the appointment of a Director in accordance with the following
procedures and process:

(@  The Nomination Committee will, giving due consideration
to the current composition and size of the Board, develop
a list of desirable skills, perspectives and experience at the
outset to focus on the search effort;

(b) The Nomination Committee may consult any source it
deems appropriate in identifying or selecting suitable
candidates, such as referrals from existing Directors,
advertising, recommendations from a third party
agency firm and proposals from Shareholders with due
consideration given to the Criteria;
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The Nomination Committee may adopt any process it
deems appropriate in evaluating the suitability of the
candidates, such as interviews, background checks,
presentations and third party reference checks;

The Nomination Committee will consider a broad range of
candidates who are in and outside of the Board's circle of
contacts;

Upon considering a candidate suitable for the directorship,
the Nomination Committee will hold a meeting and/or by
way of written resolutions to, if thought fit, approve the
recommendation to the Board for appointment;

The Nomination Committee will provide the
relevant information of the selected candidate to
the Compensation Committee for consideration of
remuneration package of such selected candidate;

The Nomination Committee will thereafter make the
recommendation to the Board in relation to the proposed
appointment, and where a Non-executive Director is
considered, the Compensation Committee will make
the recommendation to the Board on the proposed
remuneration package;

The Board may arrange for the selected candidate to be
interviewed by the members of the Board who are not the
members of the Nomination Committee and the Board will
thereafter deliberate and decide the appointment as the
case may be; and

All appointment of Directors will be confirmed by the filing
of the consent to act as Director of the relevant Director
(or any other similar filings requiring the relevant Director
to acknowledge or accept the appointment as Director, as
the case may be) to be filed with the Companies Registry
of Hong Kong.

2= P9 08 (3% A% ) B R A 7]  China Resources Beer (Holdings) Company Limited



EZSHRNEBE ZERBEZRE
EX—SFRLREEE-

REZEGRELEE SRS 2T

ti%?&[ﬁ%%@%%ﬁ@
C WHTIERNREABE HEER

<k%ﬂﬁ>%%§ﬁﬂ°

REZBEHHETIENIRIENE D
maf (IRBBR) - WHERZERKE
ARLE —HEUEARANFEE -
YERBMRBEEERERRFEE
RO - REZEEHANWAT
EETHEMEBR - AHEAZE
EHmESESHFEHES  UHEEZE
BN

BEeR_T—\F+—A=-+—HBHEH
T<§$Eﬁﬂﬂtﬁ ) ([ Z LBk )
”#_?__ijﬂ_+@EMuW?
ZHREEREESTEERZ T -

ZTACBRERMERELT ¢

—
o
~

RARBAVHEREESEKE
Zaft  BEER - Fik - Xk
HEEENEELRNZ T{LHE
w= URARDRINEKRR - 2E#&
TEEVEREEZRERESS
NIRE M ZEER e EgEE L
TR —RIAEOBE : (HERA
RIEEMEEE R REEFEOEES
MHEBE RN FADEEER
EHMETREBHEGE °

REFAFENIENER - AQ
AREFENERRZ T AR
HEIEBBERREAFESR
RHOBABIE - ARBERTES
EXNEHEE RZESTEZEEE
FEeXKBZ L BRETRRMKE
A FiRXERBEER - EX
RE - e MBERBER - E
EEMAEZRERURAEST RR
Al - Y ARBHREZERAR 3
DEREZENB ST EER -

TERERES

Corporate Governance Report

(5) The Board will be ultimately responsible for the selection,
appointment and re-appointment of Directors.

(6) The Nomination Committee will assess and report annually,
in the Corporate Governance Report, on the composition
of the Board, and launch a formal process to monitor the
implementation of the “Nomination Policy” as appropriate.

(7)  The Nomination Committee will launch a formal process to
review the “Nomination Policy” periodically to ensure that it is
transparent and fair, remains relevant to the Company’s needs
and reflects the current regulatory requirements and good
corporate governance practice. The Nomination Committee will
discuss any revisions that may be required, and recommend any
such revisions to the Board for consideration and approval.

The Board also adopted the “Board Diversity Policy” (the “Diversity
Policy”) on 21 November 2018 and amended it on 24 March 2022. It
aims to set out the approach to achieve diversity at the Board.

A summary of the Diversity Policy is disclosed as follows:

(1)  The Company recognises and embraces the benefits of having
diversity, including diversity on gender, age, cultural and
educational background or professional experience at the
Board in order to enhance the performance of the Company.
These benefits include (i) ensuring that a range of different
perspectives can be brought to the table when reviewing and
considering issues within the Board; (i) enabling the Company to
connect effectively with its stakeholders as appropriate; and (iii)
supporting the Company’s commitment to improve its corporate
governance practices.

(2)  With a view to achieving sustainable and balanced development,
the Company sees increasing diversity at the Board as an
essential element in supporting the attainment of its strategic
objectives and its sustainable development. In designing the
Board'’s composition, Board diversity has been considered from
a number of aspects, including but not limited to gender, age,
cultural and educational background, professional experience,
skills, knowledge and length of service. All Board appointments
will be based on meritocracy, and candidates will be considered
against objective criteria, having due regard for the benefits of
diversity on the Board.
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The Nomination Committee should set measurable objectives
periodically for implementing the Diversity Policy.

The Nomination Committee will review the Diversity Policy, as
appropriate, to ensure the effectiveness of the Diversity Policy.
The Nomination Committee will discuss any revisions that may
be required, and recommend any such revisions to the Board for
consideration and approval.

As at the date of this annual report, the current Board comprises
ten male members and three female members. The Company
has achieved the target of having gender diversity in the Board
by having one or more female director. The Company expects
next to have at least 10% female representation on Board, and
will continue to study and set the next goal in due course. The
Company expects the goal is achievable with suitable effort
in promoting gender diversity via different channels such as
by engaging human resources agencies to identify potential
successors for the Board.

The Company recognises the importance of diversity and aims
to promote diversity not just at the Board but also across the
workforce including the senior management of the Company
where appropriate taking into account the Company’s own
circumstances. The Company welcomes diversity at all levels,
with a view to further contributing to the attainment of its
strategic objectives and its sustainable development.

The current senior management of the Company comprises
all male members. As at 31 December 2025, the Company
has approximately 24,099 employees in total, comprising of
approximately 6,547 females and 17,552 males (approximately
a male-to-female ratio of 1:0.37). The Group is engaged in the
manufacturing, sales and distribution of alcoholic beverage
products. Due to the industrial business nature, a majority of
our workforce is male. The details of workforce composition
were disclosed under the Environmental, Social and Governance
Report in this annual report. Given the situation of the Company,
it may be challenging for the Company to set a measurable
objective for achieving gender diversity at workforce level.
Nevertheless, the Group is mindful to improve gender diversity
in the workforce when recruiting and selecting key management
and other personnel across the Group’s operations.
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The Diversity Policy is available on the website of the Company.

The Nomination Committee will review annually the Diversity Policy
and the need for achieving higher gender diversity in the Group.

COMPENSATION COMMITTEE

Chairman: Mr. Siu Kwing Chue, Gordon (Independent Non-
executive Director) (retired on 20 May 2025), Mr. Lai
Hin Wing Henry Stephen (Independent Non-executive
Director) (appointed as chairman since 20 May 2025)

Members: Mr. Houang Tai Ninh, Dr. Li Ka Cheung, Eric and Ms.

Hon Wai Man Samantha (appointed on 18 November
2025) (all are Independent Non-executive Directors)

The duties of the Compensation Committee include making
recommendations to the Board on the Company’s policy and structure
for remuneration of all Directors and senior management of the
Company and on the establishment of a formal and transparent
procedure for developing remuneration policy including establishing
and maintaining a performance appraisal system, remuneration
management mechanism and incentive deduction mechanism and
formulating a remuneration distribution plan. The terms of reference
for Compensation Committee setting out its duties and procedures
were revised on 21 March 2012, 7 December 2015, 5 November 2021,
24 March 2022, 20 December 2022, 18 August 2023 and 27 June
2024, and are available on the websites of the Stock Exchange and the
Company.

The remuneration of the Directors and senior management of the
Company is determined with reference to the performance and
responsibilities of the individual, the performance of the Group,
prevailing market conditions and remuneration benchmarks from
comparable companies. Directors and employees also participate in
bonus arrangements based on the performance of the Group and the
individual.

As for the remuneration of Independent Non-executive Directors, such
recommendation shall not include any equity-based remuneration
(e.g. share options or grants) with performance-related elements
which may lead to bias in their decision-making and compromise their
objectivity and independence.
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During the year under review, the Compensation Committee held five
meetings. A summary of work done by the Compensation Committee
during the year include, among other things:

o determining the policy for the remuneration of Directors of the
Company and making recommendations on the Directors’ fees
to the Board;

o approving the remuneration packages of Directors of the
Company after considering and assessing the performances of
the Directors;

o approving the remuneration package of the new vice
president, member of the Nomination Committee and making
recommendations to the Board;

o approving terms of the service contracts and the remuneration
package of the new Directors and making recommendation to
the Board;

o reviewing the performance appraisal results of senior
management of the Company and making recommendation to
the Board; and

o conducting review on the incentive award to the senior
management of the Company and making recommendation to
the Board.

The Company confirms that there is no disagreement between the
Board and the Compensation Committee on any remuneration or
compensation arrangements.

For the remuneration of the Executive Directors, the Compensation
Committee adopted the model described in code provision E.1.2(c)(ii)
of the CG Code.

Mr. Zhao Chunwu, Mr. Jin Hanquan, Mr. Xu Lin and Ms. Yang Hongxia
being the Executive Directors of the Company, have agreed to waive
their Directors’ fees for the year ended 31 December 2025.
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REMUNERATION OF DIRECTORS AND SENIOR
MANAGEMENT AND FIVE HIGHEST PAID
EMPLOYEES

Details of the emoluments of the Directors and the five highest paid
employees are set out in Notes 10 and 11 to the consolidated financial
statements from pages 198 to 201.

For the year ended 31 December 2025, the remuneration payable
to the Directors and the members of senior management of the
Company fell within the following bands:

AR®E

Remuneration Bands Number of Individuals

ARBEZTLE ARMA56,0007T
(BT L EB%500,0007T)

RMB Nil to RMB456,000
(HK$Nil to HK$500,000) 13

AR¥912,001 TE AK®1,369,0007T

(7&%1,000,0017c 2 8% 1,500,0007T)

RMB912,001 to RMB1,369,000
(HK$1,000,001 to HK$1,500,000) 1

AR #1,369,001 7t = ARM1,825,0007T
(/&#1,500,001 7L =8 %2,000,0007T)

RMB1,369,001 to RMB1,825,000
(HK$1,500,001 to HK$2,000,000) 1

AR#1,825,001tE ARM2,281,0007T
(&#2,000,001 7L 28 %2,500,0007T)

RMB1,825,001 to RMB2,281,000
(HK$2,000,001 to HK$2,500,000) 3

ANE#2,281,000tE ARM2,737,0007T
(7%%2,500,001 028 %3,000,0007T)

RMB2,281,000 to RMB2,737,000
(HK$2,500,001 to HK$3,000,000) 1

AR#2,737,001 0= AR#3,194,0007T
(713,000,001 L& 8% 3,500,0007T)

RMB2,737,001 to RMB3,194,000
(HK$3,000,001 to HK$3,500,000) 3

REBFE ARAEREEERSESA
¥R B B S SORERE A FRIBE
RS ANAA A ] 3 HAZR X B B #Y 22 sk
TE R BRI E

EREAE
CFEREBLEBUIERTESR)

8 BAESLL  BERKEERRER
EE(EBRBUFERITES)

During the year under review, no amounts were paid or received by
any Director and the five highest paid employees of the Company
as an inducement or compensation for loss of office to join or upon
joining the Company.

AUDIT COMMITTEE
Chairman: Dr. Li Ka Cheung, Eric (Independent Non-executive Director)
Members: Mr. Houang Tai Ninh, Mr. Lai Hin Wing Henry Stephen and

Mr. Bernard Charnwut Chan (all are Independent Non-
executive Directors)

)
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The membership of the Audit Committee has complied with the
Listing Rules requirement that the majority of its members must be
independent and one of whom must have appropriate professional
qualification or accounting or related financial management expertise.
The existing terms of reference for Audit Committee are modeled
on “A Guide for Effective Audit Committee” issued by Hong Kong
Institute of Certified Public Accountants and have also adopted the
principles set out in the CG Code for the time being in force. Pursuant
to the amendments to Appendix C1 to the Listing Rules from time
to time, the terms of reference for Audit Committee were revised on
18 November 2010 and was further revised on 21 March 2012, 7
December 2015, 21 November 2018, 5 November 2021, 24 March
2022, 18 August 2023 and 27 June 2024, and are available on the
websites of the Stock Exchange and the Company.

The duties of the Audit Committee include considering and making
recommendation to the Board on the appointment, re-appointment
and removal of external auditors, review of the Company’s financial
information and oversight of the Company’s financial reporting, risk
management and internal control systems. During the year under
review, the Audit Committee held three meetings. The work of the
Audit Committee in 2025 included reviews of:

o the independent auditor’s report in respect of the audit for the
year ended 31 December 2024;

o the annual report and annual results announcement for the year
ended 31 December 2024;

o the audit strategy memorandum in respect of the audit for the
year ended 31 December 2025 by the independent auditor;

o the connected party transactions for the year ended 31

December 2024 and for the six months ended 30 June 2025;

o the interim report and interim results announcement for the six
months ended 30 June 2025;

the non-audit services provided by the independent auditor;

o the reports of internal audit activities;
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o the annual audit plan; and

o the staffing and qualifications of the Group’s accounting,
internal audit and financial reporting functions.

During the year under review, the Audit Committee met with the
independent auditor on three occasions.

The Audit Committee has considered the performance and
independence of the independent auditor of the Company. The Audit
Committee concludes that the independence of the independent
auditor of the Company has not been compromised by the non-audit
services performed for the Group. The statement by the independent
auditor about its reporting responsibilities relating to the financial
statements for the year ended 31 December 2025 is set out in the
Independent Auditor’s Report on pages 148 to 154. During the
year under review, audit fees paid and payable to the Company’s
independent auditor amount to approximately RMB11 million (2024:
approximately RMB11 million); fees related to non-audit services
including tax compliance and consulting service paid during the year
under review amount to approximately RMB0.5 million (2024: RMBO0.5
million).

“E_hf —EOF

2025 2024

AEREET NHEE Y

RMB million RMB million

= AR Audit services 11

IEFZIRTE Non-audit services 0.5

At Total 115 1.5

e % AR 75 BF 4 Non-audit services breakdown

X5 NP BEZ R Transaction related and interim

review services 0.4 0.4

T 7% A 7% Tax services 0.1 0.1

P EREERAERS Financial and tax due diligence services - -

fEA i) R [ B 5 SR AR TS Consulting and risk advisory services = -

axt Total 0.5 0.5
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MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The interests held by the Directors in the Company’s securities as at 31
December 2025 are disclosed in the Directors’ Report on pages 110 to
112 of this annual report. On 8 April 2005, the Company has adopted
a Code of Ethics and Securities Transactions (“Code of Ethics”) which
incorporates the Model Code for Securities Transactions by Directors
of Listed Issuers (“Model Code") set out in Appendix C3 to the Listing
Rules. The Company has revised the Code of Ethics in response to the
amendments of the Listing Rules from time to time. Ten revisions were
made between 2006 and 2024, with the latest revised version dated
27 June 2024. The prohibitions on securities dealing and disclosure
requirements in the Code of Ethics also apply to specified individuals
including the Group’s senior management and persons who are privy
to inside information of the Group. The Code of Ethics is on terms
no less exacting than the required standard set out in the Model
Code. Having made specific enquiries of all Directors, all Directors
confirmed that they have complied with the required standard set out
in the Model Code and the Code of Ethics during the year ended 31
December 2025.

SHARE OPTIONS SCHEME

The Company did not have any effective share scheme as at 31
December 2025.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board assumes overall responsibility to establish and maintain
sound systems in risk management, internal control and governance to
provide reasonable, though not absolute, assurance against material
misstatement or loss and to manage rather than eliminate the risk of
failure to achieve business objectives by ongoing monitoring of risks
(including ESG risks) and of the internal control systems and the work
of its internal audit function. The Board confirms that it is the overall
responsibility of the Board to establish and effectively implement the
risk management and internal control systems to ensure the smooth
operation of business, safeguard the Group’s assets and Shareholders’
interests as well as to ensure the reliability of financial statements
and to ensure the connected transactions are in compliance with the
Listing Rules.

2= P9 08 (3% A% ) B R A 7]  China Resources Beer (Holdings) Company Limited



REEERABEREE

N & B K A HE E B Committee of
Sponsoring Organisations of the
Treadway Commission &2 & /& & &t il &
CREEBNEERE  ERAEELRA
R ERREEHENRE AEENEA
BRERRAREEHNEEERMBEEIET
= AERMEREIRE  EREIE - B

HIEB AR Eﬁ&ﬁ& SR ES IR K
EEERkS c AEBREKREE KA EER
BEREGEIFFTEREREEMETIARS

EREFERARR BTG AE
B - AKBERIFTBRRERER - KA
ERETHEEEEEEERTNER %i"z
A HEAERZEESREMENKE
L EBERENBE B - Z!»‘;’%E’\JWE‘B
BB RAEREERZEXRBELMTGE
MBPEEHE RO AR - Mo B Il TE 4R AR 1R Bt - Ok
EEHANERER(BREERE  HER
ERRER)

EHHR RRARSERBEHEE

ARREHIECRREREK) BRMOHAK
SENSRERNIER BB TETS
FEROTRBEEANREERE  AJEEAR
*’?is\’;éﬁéaﬁ ERZESAEREZES

ERZROAEEEANEEAL - B
ﬁ%ﬁ?ﬂﬂ%&ﬁ%ﬁ%%&%#i&?ﬂ%%ﬁﬁ =
ARB)RIEEMEARE B A TR AL
ETCERBR)  BERERERNT
ARBESEMALEARARFNTE S
HZBE - ZBRRARANRRFEER -

TEERRE

Corporate Governance Report

OVERVIEW OF RISK MANAGEMENT AND INTERNAL
CONTROL

The Group adopts the control framework consistent with the
frameworks recommended by the Committee of Sponsoring
Organisations of the Treadway Commission in the United States
and the Hong Kong Institute of Certified Public Accountants as the
standards in establishing risk management and control systems among
the Group companies. The Group's risk management and internal
control systems include five key elements, namely the existence of an
effective control environment, risk management, communication and
information system, cost effective control activities and monitoring
mechanism. The specific implementation tasks of the Group’s
risk management and internal control are mainly shared by the
management and employees.

The management is primarily responsible for the design,
implementation, and maintenance of internal controls. The Group has
established policies and procedures to communicate management
instructions to all employees, and monitor business operations. The
monitoring activities include approval and verification, review, asset
protection, and division of duties. The Group's internal self-assessment
monitoring process requires each business unit to evaluate the
effectiveness of internal controls, formulate mitigation measures in a
timely manner, and reduce the recognised significant risks (including
ESG risks).

WHISTLEBLOWING POLICY, ANTI-CORRUPTION AND
ANTI-BRIBERY POLICY

The Company has established the “Whistleblowing Policy” for
employees to directly report to the Audit Committee for any serious
concerns about suspected bribery and corruption, malpractice,
misconduct or irregularity of the Group. The Audit Committee or any
suitable person, team or department of the Group as determined and
delegated by the Audit Committee will investigate the reported cases
in a confidential and timely manner. The Company has established
the “Whistleblowing Policy” for employees and those who deal with
the Company to raise concerns in confidence and anonymity about
possible improprieties in any matter related to the Company. The said
policy is available on the website of the Company.
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The Company has established the “Anti-Corruption and Anti-
Bribery Policy” to set a tone-at-top on anti-corruption and anti-
bribery commitment and relevant reporting channels, which applies
to all employees (including temporary workers, secondees), senior
managements and directors of the Group and external third parties
(including but not limited to clients and suppliers) who deal with
the Group. The Group is committed to conduct all of its business
in an honest and ethical manner. The Group takes a zero tolerance
approach to bribery and corruption and is committed to act
professionally, fairly and with integrity in all of its business dealings
and relationships wherever the Group operates and implementing and
enforcing effective systems to counter bribery and corruption.

DIVIDEND POLICY

The Company has established the “Dividend Policy” to clarify the
criteria of payment of dividend in any financial year, and to determine
the payment of dividend in a financial year (if applicable) subject to
the Companies Ordinance (Cap. 622 of the Laws of Hong Kong),
the Articles and all applicable laws and regulations. The dividend
decisions made during the year ended 31 December 2025 were made
in accordance with the dividend policy. The Company will review
the “Dividend Policy” from time to time, but the policy shall in no
way constitute a legally binding commitment by the Company that
dividends will be paid in any particular amount and in no way obligate
the Company to declare a dividend at any time or from time to time.

MONITORING THE EFFECTIVENESS OF RISK
MANAGEMENT AND INTERNAL CONTROLS

The Group requires its business unit to identify and assess the risks
and impact at least once every year. The executive management team
of the business unit is accountable for the conduct and performance
of each operation in the business unit within the agreed strategies
and similarly the management of each operation is accountable for
its conduct and performance. Policies and procedures are designed
for safeguarding corporate assets, maintaining proper accounting
records and ensuring transactions to be executed in accordance with
management authorisation. Monthly management reports on the
financial results and key operation indicators are reviewed by the
Executive Committee of the Board. Regular meetings are held with the
executive management team of the business unit to review the actual
performance against budget.
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Our internal audit function, reporting to the Audit Committee and
the Board respectively, is responsible for assessing the Group’s risk
management and internal control systems, adopting the risk-based
internal audit method to determine whether the Group’s major risks
can be controlled by main monitoring measures, formulating an
impartial opinion on the effectiveness and efficiency of the systems,
and reporting its findings to the Executive Committee and the Audit
Committee. Follow-up review will be conducted by internal audit in
due course to ensure that audit recommendations are being properly
implemented. The internal audit function conducts independent
reviews on the Group’s risk management and internal control systems
on an on-going basis.

Depending on the nature and risk exposure (including material risks
relating to ESG) of the Group’s business, the scope of work performed
by the internal audit function covers all material controls including
financial, operational and compliance controls and risk management
functions.

Our internal audit function also includes reviewing the continuing
connected transactions and providing findings to the Independent
Non-executive Directors to assist them in performing their annual
review.

Results of internal audit activities are reported to the Audit Committee
at least once semi-annually for the year ended 31 December 2025
and the corrective actions are taken by the business unit. The Audit
Committee will review whether the Group’s risk management
and internal control systems (including financial, operational and
compliance control measures as well as those relating to the Group’s
ESG performance and reporting) are adequate and effective,
and consider the adequacy of resources, staff qualifications, and
experience. The Board conducts regular reviews of the Group’s risk
management and internal control systems through the internal audit
function and the Audit Committee. The Board’s annual review shall,
in particular, ensure the adequacy of resources, staff qualifications
and experience, training programmes and budget of the accounting,
internal audit, financial reporting functions, Listing Rules compliance
as well as those relating to the Company’s ESG performance and
reporting.
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With respect to internal controls for the handling and dissemination of
inside information, the Company shall assess the circumstances under
which inside information may arise from time to time and disclose
inside information as soon as reasonably practicable in accordance
with the Securities and Futures Ordinance (Cap. 571 of the Laws of
Hong Kong) (“SFO”) and the Listing Rules. The Company conducts its
business affairs with close regard to the “Guidelines on Disclosure of
Inside Information” issued by the Securities and Futures Commission,
and has established “Management Measures for Inside Information”
in accordance with the “Guidelines on Disclosure of Inside
Information”, which imposes a strict prohibition on the unauthorised
use of confidential or inside information by the Group’s all employees,
including but not limited to Directors, employees and other relevant
persons (such as external service providers and project working team
members).

Based on the assessment for the year ended 31 December 2025 for
purpose of reviewing the effectiveness of the risk management and
internal control systems, the Board and the Audit Committee believe
that the risk management and internal control systems of the Group
are effective and adequate, which provide reasonable assurance that
the Group's assets are safeguarded and there is no significant area of
concerns that may affect Shareholders.

COMPANY SECRETARY

Mr. Leung Wai Keung was appointed as the company secretary of
the Company on 5 November 2021 and is responsible for facilitating
the Board’s processes and communications among Board members,
with Shareholders and with management. The company secretary of
the Company has taken no less than 15 hours of relevant professional
training in the year under review.
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SHAREHOLDERS’ RIGHTS

CONVENING EXTRAORDINARY GENERAL MEETING AND
PUTTING FORWARD PROPOSALS AT GENERAL MEETINGS

In accordance with Section 566 of the Companies Ordinance, the
Directors are required to call a general meeting if the Company
has received requests to do so from members of the Company
representing at least 5% of the total voting rights of all the members
having a right to vote at general meeting. Such requests (a) must state
the general nature of the business to be dealt with at the meeting;
and (b) may include the text of a resolution that may properly be
moved and is intended to be moved at the meeting. Such requests (a)
may be sent to the Company in hard copy form (by depositing at the
registered office of the Company for the attention of the Board) or in
electronic form (by email: ir@crb.cn); and (b) must be authenticated
by the person or persons making it. In accordance with Section 567 of
the Companies Ordinance, the directors must call a meeting within 21
days after the date on which they become subject to the requirement
under Section 566 of the Companies Ordinance and such meeting
must be held on a date not more than 28 days after the date of the
notice convening the meeting.

Besides, Section 615 of the Companies Ordinance provides that the
Company must give notice of a resolution if it has received requests
that it do so from (a) the members of the Company representing at
least 2.5% of the total voting rights of all the members who have a
right to vote on the resolution at the annual general meeting to which
the requests relate; or (b) at least 50 members who have a right to
vote on the resolution at the annual general meeting to which the
requests relate. Such requests (a) may be sent to the Company in hard
copy form (by depositing at the registered office of the Company for
the attention of the Board) or in electronic form (by email: ir@crb.cn);
(b) must identify the resolution of which notice is to be given; (c) must
be authenticated by the person or persons making it; and (d) must be
received by the Company not later than (i) 6 weeks before the annual
general meeting to which the requests relate; or (ii) if later, the time at
which notice of the meeting is given. Section 616 of the Companies
Ordinance provides that the Company that is required under Section
615 of the Companies Ordinance to give notice of a resolution must
send a copy of it at the Company’s own expense to each member of
the Company entitled to receive notice of the annual general meeting
(@) in the same manner as the notice of the meeting; and (b) at the
same time as, or as soon as reasonably practicable after, it gives notice
of the meeting.
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PROCEDURE FOR SHAREHOLDERS TO PROPOSE A PERSON
FOR ELECTION AS DIRECTOR

Pursuant to articles 112 of the Articles, no person other than a Director
retiring at a meeting shall, unless recommended by the Directors, be
appointed as a Director at a general meeting unless at least seven days'’
previous notice in writing (to be lodged no earlier than the day after
the despatch of the notice of the meeting appointed for such election
and no later than seven days prior to the date of such meeting) have
been given to the Company of the intention of any member qualified
to vote at the meeting to propose any person other than a retiring
Director for election to the office of Director with notice executed by
that person of his willingness to be appointed.

Not less than three nor more than twenty-eight days before the date
appointed for holding a general meeting, a notice shall be given to
all who are entitled to receive notice of the meeting of any person in
respect of whom notice has been duly given to the Company under
article 112.1 of the Articles.

The aforesaid procedures are available on the website of the
Company.

INVESTOR RELATIONS

There was no change in the constitutional documents of the Company
during the year ended 31 December 2025 and up to the date of this
annual report.

The Articles is available on the websites of the Stock Exchange and the
Company.

The Company has also adopted a revised terms of reference for
Nomination Committee on 4 July 2025, which is made available on the
Company'’s website and the Stock Exchange’s website.
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The Company is committed to a policy of open and regular
communication and fair disclosure of information to its Shareholders.
Accurate and fair disclosure is necessary for Shareholders to form their
own judgment on the operation and performance of the Group.

The Company has established a shareholders’ communication policy
which set out the Company’s commitment to maintain a policy of
open and regular communication and fair disclosure. The said policy
is available on the website of the Company. The Board will review
annually the implementation and effectiveness of the said policy.

Based on the aforesaid policy of the Company, legitimate questions
arising from generally disclosed information and Shareholders’
views on matters affecting the Company deserves a reasonable
reply and attention. The Investor Relations Division of the Company
is responsible for managing investor relations and will respond to
such Shareholders’ and analysts’ enquiries. Shareholders’ general
meetings are held in compliance with the Listing Rules and other
legal requirements to ensure communication and interaction with
Shareholders.

The Company’s website provides Shareholders, investors, existing
and prospective partners and counterparties with information on
the Company’s corporate governance practices. Copies of such
information can be obtained from the company secretary of the
Company upon written request.
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Shareholders may at any time send their enquiries and concerns to
the Board by addressing them to the Investor Relations Division of the
Company. The contact details are as follows:

Investor Relations Division — Board Office

China Resources Beer (Holdings) Company Limited
Room 2301 & 2310, 23/F., China Resources Building
No. 26 Harbour Road

Wanchai Hong Kong

Email: ir@crb.cn

Tel No.: 852-2360 9699

Shareholders should direct their questions about their shareholdings to
the Company’s share registrar.

The Board has conducted a review of the implementation and
effectiveness of the shareholders’ communication policy. Having
considered the diverse channels of communication in place, the Board
is satisfied that an effective shareholders’” communication policy has
been properly implemented throughout the year ended 31 December
20045,

By order of the Board
ZHAO CHUNWU

Executive Director and Chairman

Hong Kong, 23 March 2026

2= P9 08 (3% A% ) B R A 7]  China Resources Beer (Holdings) Company Limited



	企業管治報告

